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Saudi Stock Indices 

Index Last Close 1Day% WTD% YTD% PE (TTM) 
Saudi (TASI) 11,929 -1.6 0.0 -0.3 20.2 
Saudi (NOMUC) 24,641 0.0 1.7 0.5 NA 
Energy 6,209 -0.4 -0.3 -0.1 8.2 
Materials 6,271 -1.9 0.7 -1.3 42.6 
Capital Goods 10,066 “1.2 2.2 14 16.2 
Com. & Prof. Svc 5,455 -3.4 -0.1 -1.9 38.9 
Transportation 6,495 -0.3 3.2 2.5 40.5 
Cons. Durables & Apparel 4,975 0.8 -1.2 -1.0 NA 
Consumer Services 4,991 -0.1 1.7 1.0 23.5 
Media 25,327 2.7 4.0 3.3 22.0 
Retailing 8,547 -0.9 04 0.3 28.3 
Food & Staples Retailing 9,747 -0.9 14 0.7 5.8 
Food & Beverages 5,843 -0.6 4.0 4.2 28.9 
Health Care Equipment 12,244 -0.3 1.9 1.8 40.7 
Pharma, Biotech & Life Science 4,802 -2.0 -0.7 -1.1 NA 
Banks 12,131 -23 -0.8 -0.6 13.5 
Diversified Financials 6,807 10 3.7 24 33.2 
Insurance 8,643 -2.2 2.2 2.0 25.4 
Telecommunication 7,173 -1.1 0.4 0.7 13.0 
Utilities 9,503 -3.8 -4.0 -4.4 26.3 
REITs 3,654 -0.6 0.1 -0.4 25.9 
Real Estate 3,074 0.6 1.4 0.8 NA 

| Sources: Bloomberg, Reuters, Tadawul 

Top 5 Gainers 

Company Last Close % Change Value (SAR mn) 
Anaam International Holding 1.05 94% 52 
Group Co. 

pore Training and Education 27.45 8.1% 96 
Al-Baha Investment & 0.14 77% 10 
Development Co. 

Saudi Arabian Amiantit Co. 66.80 7.4% 154 
Nayifat Finance Co. 15.34 5.8% 21 

| Source: Tadawul 

Upcoming General Assembly Meetings 

Company Date 
Nasegj International Trading Co. 7-Jan-24 

Alkhaleej Training and Education Co. 8-Jan-24 
Saudi Electricity Co. 9-Jan-24 

Arabian Centres Co 9-Jan-24 

Wafrah for Industry and Development Co. 10-Jan-24 
First Milling Co. 10-Jan-24 


| Source: Tadawul 


(1) Prices as of last trade. Updated as of January 3, 2024 


NOTES: (2) WTD: Week to Date and YTD: Year to Date 
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Saudi Market Update 


TASI closed 1.6% lower at 11,929, while NOMUC remained flat at 
24,641 on Wednesday. TASI traded value totaled SAR 11.0bn 
and averaged SAR 6.5bn over the last 30 days. The five most 
active stocks (by value) in TASI accounted for 23.5% of the daily 
traded value. 

MSCI Emerging Markets ended 1.3% lower on Wednesday, 
trading at P/E (TTM) of 15.3x vs. 20.2x for TASI. 

Banks and Materials decreased 2.3% and 1.9%, respectively. 
Telecom closed 1.1% lower. Media (up 2.7%) was the best 
performing sector. Among stocks, Anaam International Holding 
Group Co. (4061/ANAAM AB), Alkhaleej Training and Education 
Co. (4290/ALKHLEEJ AB), and Al-Baha Investment & 
Development Co. (4130/ABDICO AB), led the gainers. 

The seasonally adjusted Saudi Arabia Purchasing Managers’ 
Index (PMI) came in at 57.5 points in December, unchanged 
from November. The index indicated a significant improvement 
in the non-oil private sector and showed new orders aiding the 
swift rise in business activity, with companies seeing the fastest 
rate of sales growth since June. (Source: Argaam) 

As per the Ministry of Commerce's bulletin on the performance 
of the Saudi business sector, it issued a total of 95,900 
commercial registers in 4Q23, up 23% Y/Y. It added that Riyadh, 
Makkah, and the Eastern Province accounted for the largest 
number of issued registers, with nearly 35%, 21% and 14%, 
respectively, of the total. The bulletin further noted that the total 
number of existing commercial registers in the country 
amounted to about 1.4mn. (Source: Argaam) 

Eleven cement companies in the country received notification 
from The Saudi Arabian Oil Company (2222/ARAMCO AB) about 
adjustments to prices of fuel products used in cement 
production, effective January 1. In separate statements on 
Tadawul, the companies stated that this price change would 
increase production costs and added that they are calculating 
the expected financial impact, which is likely to appear in 1Q24. 
(Source: Argaam) 

Saudi Real Estate Refinance Co. (SRC), a wholly owned subsidiary 
of PIF, concluded a new agreement to purchase a real estate 
financing portfolio worth SAR 5.8bn (USD 1.55bn) from Al Rajhi 
Bank (1120/RJHI AB). This is the fourth agreement signed 
between SRC and RJHI, the largest of its kind in the banking 
sector, taking the total value of the signed contracts between 
the two to SAR 10.8bn (USD 2.88bn). (Source: Zawya) 


Top 5 Losers 


Company Last Close %Change Value (SAR mn) 
ACWA Power Co. 240.20 -5.4% 120 
CATRION Catering Holding Co. 124.00 -5.2% 62 
a Agriculture Development 27.30 -4.6% 32 
Middle East Specialized Cables Co. 21.54 -4.3% 21 
Yanbu Cement Co. 32.95 -4.1% 27 


Most Active Stocks by Value (SAR mn) 


Company Last Close % Change Value (SAR mn) 
SAL Saudi Logistics Services Co. 211.40 -0.6% 1080 
The Saudi Arabian Oil Company 32.95 -0.3% 553 
Al Rajhi Bank 84.70 -2.5% 368 
The Saudi National Bank 40.00 -0.9% 324 
Alinma Bank 38.50 -2.5% 257 


| Source: Tadawul 
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GCC Stock Indices GCC & Global Markets Update 

Index Last Close 1Day% WTD% YTD% PE(TTM) « US markets closed lower on Wednesday. S&P and NASDAQ fell 
Dubai (DFM) 4,078 -0.3 04 04 91 0.8% and 1.2%, respectively. Dow Jones Industrial ended 0.8% 
Abu Dhabi (ADX) 9,716 13 14 14 75 lower. In Europe, UK Germany, and France decreased 0.5%, 1.4% 
Kuwait (KSE) 7,309 0.8 1.6 1.6 34.0 ep ee ee ea 

Qatar (QE) 10,386 -3.0 -1.9 -4.1 12.4 e Asian markets are trading mostly lower on Thursday. China and 
Oman (MSM) 4,580 -0.2 2.1 1.5 14.1 Japan are down 0.8% and 0.6%, respectively. South Korea and 
Bahrain (BSE) 1,964 03 0.1 -0.4 70 Hong Kong are trading 0.9% and 0.7% lower, respectively. India 
DJMENA Index 725 12 01 04 NA is up 0.6% in the morning session. 


Source: Bloomberg, Reuters | 


Global Stock Indices 


Index Last Close 1Day% WTD% YTD% PE (TTM) 
US (S&P 500) 4,705 -0.8 -1.4 -1.4 22.6 
US (NASDAQ 100) 14,592 A2 -2.8 -2.8 29.4 
UK (FTSE 100) 7,682 -0.5 -0.7 -0.7 10.4 
Germany (DAX) 16,538 -1.4 -1.3 -1.3 14.4 
France (CAC 40) 7,412 -1.6 -4.7 -1.7 13.0 
Russia (MICEX) 3,130 1.0 1.0 1.0 2.9 
Japan (Nikkei) 33,151 -0.9 -0.9 -0.9 27.5 
Hong Kong (HSI) 16,646 -0.8 -2.4 -2.4 8.7 
South Korea (KOSPI) 2,607 -2.3 -1.8 -1.8 18.2 . 
China (SHCOMP) 2,967 0.2 -0.3 -0.3 13.6 
India (NIFTY) 21,517 -0.7 -1.0 -1.0 24.8 
Brazil (IBOV) 132,834 0.1 -1.0 -1.0 9.6 
Turkey (BIST 100) 7,412 -2.8 -0.8 -0.8 5.7 
Egypt (EGX30) 25,409 -0.4 29 2.9 12.2 
MSCI Emerging Markets 1,003 “1.3 -2.0 -2.0 15.3 
MSCI World 3,116 -0.9 -1.7 AT 20.1 


Source: Bloomberg, Reuters | 


Commodities Prices 


Index Last Close 1Day% WTD% YTD% 1 Year % 
Brent Crude ($/bbl) 78.3 3.1 1.6 1.6 -4.7 
Natural Gas ($/mmbtu) 2.7 3.9 6.1 6.1 -44.3 
Gold ($/oz) 2,041 -0.8 -1.0 -1.0 1.0 
Silver ($/oz) 23.0 -2.8 -3.4 -3.4 -4.2 
Platinum ($/oz) 976 -1.0 -1.6 -1.6 -10.2 . 
Copper ($/t) 8,419 -0.3 -0.5 -0.5 13 
Zinc ($/t) 2,565 -1.4 -2.8 -2.8 -15.2 
Lead ($/mt) 2,025 -0.4 -0.3 -0.3 -12.8 
Wheat ($/bu) 600 -1.1 -44 -44 -26.1 
Corn ($/bu) 465 0.3 -1.3 -1.3 -24.3 
Sugar ($/lb) 20.9 -0.2 13 13 72 


Source: Bloomberg | 


GCC markets ended mixed on Wednesday. Dubai dropped 0.3%, 
while Abu Dhabi advanced 1.3%. Kuwait gained 0.8%, while 
Qatar slipped 3.0%. Oman fell 0.2%, while Bahrain closed 0.3% 
higher. 


Qatar's Planning and Statistics Authority declared that the 
country's foreign merchandise trade balance showed a surplus 
of QAR 16.7bn (SAR 17.2bn) in November, lower by 36.3% Y/Y 
and 12.1% M/M. It added that the total export of goods 
(domestic origin and re-exports) amounted to QAR 26.5bn (SAR 
27.3bn) showing a decrease of 28.6% Y/Y and 8.8% M/M, while 
imports amounted to QAR 9.8bn (SAR 10.1bn), down 10.1% Y/Y 
and 2.6% M/M. The authority further noted that the Y/Y fall in 
exports was led by a decline of 36.2% and 28.9% in petroleum 
gases & other gaseous hydrocarbons and petroleum oils & oils 
from bituminous minerals, respectively. (Source: Zawya) 


The Omani Ministry of Commerce, Industry, and Investment 
Promotion (MoCIIP) revealed that non-oil exports from Oman to 
the KSA climbed by 25.5% Y/Y to OMR 774mn (SAR 7.54bn) in 
9M23. The Technical Director of MoCIIP’s Undersecretary Office 
attributed the increase to a growth in the exports of metal 
products, electrical machinery and equipment, and food 
products. He noted that in September alone, the value of the 
country's non-oil exports to the KSA reached OMR 146.7mn 
(SAR 1.43bn), up 44% Y/Y. (Source: Zawya) 


According to Fitch, Qatar is expected to boost its real GDP 
growth to 2% in 2024 as stronger investment and private and 
public consumption will play a vital role in the non-oil sectors. 
However, for 2023, it has cut its growth forecast from 2.1% to 
1%, due to a downward revision to 1Q23 growth from 2.7% Y/Y 
to 2.2% Y/Y and as 2Q23 growth surprised to the downside 
because of weaker non-oil activity. Fitch highlighted that the 
unfavorable base effects playing out from 2022 are estimated to 
fade and the upcoming AFC Asian Football Cup and the World 
Aquatics Championships, which will be held between January 
and February of 2024, will drive a double-digit growth in non-oll 
activity during 1Q24. (Source: Zawya) 


As per reports, the UAE's broad economic prospects remain 
bullish, looking set for two more years of strong growth driven 
by its export-oriented non-oil sectors. It added that the country 
is expected to retain its growth momentum, led by trade, 
transport, and tourism, with the broader service sector 
performing well as the population continues to expand. The 
report highlighted that the nation is on track to post a GDP 
growth of 4.0% in 2024 after clocking 3.4% in 2023. (Source: 
Zawya) 


Interest Rate Watch (3M Interbank Offer Rate, %) Coming Up 
Country Last Close 1 Day Change YTD Change _ Spread* e US jobless claims for week ending December 30 (prior: 218K; 
US 5.59 0.00 0.00 0.00 consensus: 216K) will be announced today. (Source: Trading 
Saudi Arabia 6.23 0.00 0.00 0.64 Economics) 
UAE 5.42 -0.01 0.09 -0.17 
Kuwait 431 06 D00 TEF e US EIA Petroleum status report on weekly change in crude oil 
Oatar FE 7013 0.13 AeA inventories for the week ended December 29 (prior: -6.9mn 
Bahrain 652 0.00 0.00 0.93 barrels; consensus: -3.7mn barrels) will be announced today. 
(Source: Trading Economics) 
Source: Reuters 
e US non-farm payrolls for December (prior: 199K; consensus: 
NOTES: 168K) will be announced tomorrow. (Source: Trading Economics) 


(1) Prices updated as of January 3, 2024 (2) WTD: Week to Date; YTD: Year to Date; NA: 
Not Applicable, *Spread = US 3M Rate - Country 3M Rate 
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Research & Advisory 


Research&advisory@fransicapital.com.sa 


Saudi Fransi Capital 


Toll free 800 125 9999 


Website www.sfc.sa 


Saudi Fransi Capital 
(Closed Joint Stock Company Owned by Banque Saudi Fransi) 


Authorized and regulated under Capital Market Authority license 11153- 
37. The company is operating under commercial registration 
1010231217 with a paid up capital of SAR 500,000,000. 


Head Office 
8092 King Fahd Road | Riyadh 12313-3735 | Kingdom of Saudi Arabia 


Mailing Address 
P.O. Box 23454 Riyadh 11426 | Kingdom of Saudi Arabia 


The information in this report was prepared for the purpose of viewing 
public information only. This information was gathered in this report 
from various public sources believed to be reliable. Whilst all reasonable 
care has been taken to ensure that the facts, the forecasts, and 
expectations contained in this report are accurate. Saudi Fransi Capital 
makes no representations or warranties whatsoever as to the accuracy of 
the data and information provided and, in particular, Saudi Fransi Capital 
is not to be held responsible if the information in this report is not 
complete or free from any error. 


This report is not to be construed as, an offer or solicitation of an offer 
to buy or sell any financial securities or adapt an investment or trading 
method. Saudi Fransi Capital accepts no liability whatsoever for any loss 
arising from any use of this report or its contents. 


This report provides information of a general nature and is not intended 
to provide investment advice and does not take into account the 
reader's financial situation or any specific investment objectives which 
the reader may have. Before making any investment decision, the reader 
should seek an independent advice from his financial advisor because 
the investment in such kind of securities may not be suitable for all. 
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